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!h3S^QQYQZ`i" U_ QZ`Q^QP UZ`[ `TU_ LLLL PMe [R LLLLLLLLLLLL# )'(,# Ne MZP MY[ZS I75 4a_UZQ__

EQ^bUOQ_# ??5# M 6QXMcM^Q XUYU`QP XUMNUXU`e O[Y\MZe !hI4Ei"2 I75 7ZQ^Se 9^[a\# <ZO%# M IU_O[Z_UZ

O[^\[^M`U[Z MZP M \aNXUO a`UXU`e T[XPUZS O[Y\MZe TQMP]aM^`Q^QP UZ @UXcMaWQQ# IU_O[Z_UZ !hI75i"#

MZP MXX [R I75g_ Z[Z$^QSaXM`QP _aN_UPUM^UQ_ M_ XU_`QP UZ 7dTUNU` 3% 3XX [R `TQ \M^`UQ_ `[ `TU_

MS^QQYQZ` _TMXX NQ O[XXQO`UbQXe ^QRQ^^QP `[ M_ hCM^`UQ_#i MZP MXX [R `TQ CM^`UQ_ [`TQ^ `TMZ I4E _TMXX

NQ O[XXQO`UbQXe ^QRQ^^QP `[ M_ `TQ h5XUQZ` 5[Y\MZUQ_%i

/&$)1"*0

3% 7MOT 5XUQZ` 5[Y\MZe U_ M _aN_UPUM^e [R I75 `TM` P[Q_ Z[` \^[bUPQ _`M`Q$^QSaXM`QP

a`UXU`e _Q^bUOQ `[ OM\`UbQ Oa_`[YQ^_# MZP U_ Z[` [`TQ^cU_Q M h\aNXUO$a`UXU`e O[Y\MZei M_ `TM` `Q^Y U_

PQRUZQP M` +) G%E%5% j (-+,(!(+" MZP M_ _aOT PQRUZU`U[Z U_ O[Z_`^aQP Ne `TQ 8QPQ^MX 7ZQ^Se

DQSaXM`[^e 5[YYU__U[Z !h87D5i" UZ U`_ ^QSaXM`U[Z_ MZP [^PQ^_%

4% <Z [^PQ^ `[ YMdUYUfQ QRRUOUQZOUQ_ MZP QO[Z[YUQ_ [R _OMXQ# `TQ CM^`UQ_ PQ_U^Q `[ \XMZ

MZP [\Q^M`Q OQ^`MUZ M_\QO`_ [R `TQU^ Na_UZQ__Q_ cU`T `TQ UZ`QS^M`U[Z [R OQ^`MUZ MO`UbU`UQ_ Ne _TM^UZS

MZP ^QOQUbUZS _Q^bUOQ_# QY\X[eQQ_# \^[\Q^`UQ_# UZR[^YM`U[Z _e_`QY_# \^[\Q^`e# _Q^bUOQ_ MZP&[^

MZe`TUZS QX_Q [R O[YYQ^OUMX bMXaQ# MXX R^[Y M _UZSXQ OQZ`^MXUfQP _Q^bUOQ \^[bUPQ^% ;[cQbQ^#

MPQ]aM`Q \XMZZUZS MZP UY\XQYQZ`M`U[Z `UYQ cUXX NQ ^Q]aU^QP UZ [^PQ^ `[ NQSUZ `TQ \^[bU_U[Z [R QMOT

[R `TQ _Q^bUOQ_ `TM` I4E cUXX aX`UYM`QXe PQXUbQ^ `[ `TQ 5XUQZ` 5[Y\MZUQ_% GZ`UX `TQZ# `TU_ 3S^QQYQZ`

_TMXX S[bQ^Z `TQ _Q^bUOQ_ \^[bUPQP Ne I4E `[ `TQ 5XUQZ` 5[Y\MZUQ_%

5% I4E MZP `TQ 5XUQZ` 5[Y\MZUQ_ PQ_U^Q `[ QZ`Q^ UZ`[ `TU_ 3S^QQYQZ` cTQ^QNe I4E

MS^QQ_ `[ \^[bUPQ# MZP `TQ 5XUQZ` 5[Y\MZUQ_ MS^QQ `[ MOOQ\` MZP \Me R[^# bM^U[a_ _Q^bUOQ_ M_

PQ_O^UNQP TQ^QUZ# cU`T _aOT \MeYQZ`_ Ne `TQ 5XUQZ` 5[Y\MZUQ_ NQUZS M` `TQ RMU^Xe MZP Q]aU`MNXe

MXX[OM`QP O[_`_ M_ MX_[ \^[bUPQP TQ^QUZ%

ABI# F;7D78BD7# `TQ CM^`UQ_ MS^QQ M_ R[XX[c_1
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I4E# I75 MZP `TQ [`TQ^ CM^`UQ_# UZ O[Z_UPQ^M`U[Z [R `TQ Ya`aMX \^[YU_Q_ YMPQ UZ `TU_

3S^QQYQZ`# MS^QQ M_ R[XX[c_1

(%' C^[bU_U[Z [R EQ^bUOQ_ Ne I4E

(%( FTQ `Q^Y h_Q^bUOQ_i M_ a_QP UZ `TU_ 3S^QQYQZ` _TMXX UZOXaPQ YMZMSQYQZ`#

_a\Q^bU_[^e# O[Z_`^aO`U[Z# QZSUZQQ^UZS# MOO[aZ`UZS# XQSMX# RUZMZOUMX# TaYMZ

^Q_[a^OQ_# UZR[^YM`U[Z _Q^bUOQ_# Oa_`[YQ^ _Q^bUOQ# MOO[aZ`UZS# NUXXUZS# [\Q^M`U[Z_

MZP [`TQ^ MPYUZU_`^M`UbQ MZP SQZQ^MX _Q^bUOQ_%

(%) 7dOQ\` M_ [`TQ^cU_Q \^[bUPQP TQ^QUZ [^ ^Q]aU^QP aZPQ^ M\\XUOMNXQ XMc# I4E _TMXX

Ra^ZU_T `[ QMOT 5XUQZ` 5[Y\MZe# M_ YMe NQ ^Q]aQ_`QP Ne QMOT _aOT 5XUQZ` 5[Y\MZe

R^[Y `UYQ `[ `UYQ# _Q^bUOQ_ UZ `T[_Q OM`QS[^UQ_ XU_`QP MZP PQ_O^UNQP UZ 7dTUNU` 4%

I4E _TMXX MX_[ Ra^ZU_T `[ QMOT 5XUQZ` 5[Y\MZe _Q^bUOQ_ UZ MPPU`U[Z `[ `T[_Q XU_`QP

MZP PQ_O^UNQP UZ 7dTUNU` 4# M_ YMe NQ ^Q]aQ_`QP Ne QMOT _aOT 5XUQZ` 5[Y\MZe R^[Y

`UYQ `[ `UYQ# \^[bUPQP `TM` I4E U_ ^QM_[ZMNXe MNXQ MZP cUXXUZS `[ \Q^R[^Y [^ \^[bUPQ

_aOT MPPU`U[ZMX _Q^bUOQ_# MZP \^[bUPQP Ra^`TQ^ `TM` 7dTUNU` 4 U_ Y[PURUQP R^[Y `UYQ `[

`UYQ UZ [^PQ^ `[ ^QRXQO` MZe MPPU`U[ZMX OM`QS[^UQ_ [R _Q^bUOQ_ \^[bUPQP Ne I4E% <Z

O[ZZQO`U[Z cU`T U`_ \^[bU_U[Z [R _Q^bUOQ_ TQ^QaZPQ^# I4E YMe MX_[ R^[Y `UYQ `[ `UYQ

\^[bUPQ [^ Ra^ZU_T \^[\Q^`e# M__Q`_# ^UST`_# UZ`Q^Q_`_# [^ [`TQ^ U`QY_ [R O[YYQ^OUMX

bMXaQ%

(%* I4E _TMXX Ra^ZU_T `[ `TQ 5XUQZ` 5[Y\MZUQ_ `TQ _Q^bUOQ_ PQ_O^UNQP UZ EQO`U[Z (%) UZ

_aOT YMZZQ^ M_ `TQ 5XUQZ` 5[Y\MZUQ_ ^QM_[ZMNXe ^Q]aU^Q R^[Y `UYQ `[ `UYQ# aZXQ__

I4E U_ Z[` ^QM_[ZMNXe MNXQ `[ \Q^R[^Y [^ \^[bUPQ _aOT _Q^bUOQ_ [^ U_ aZMNXQ `[ P[ _[

UZ M YMZZQ^ O[Z_U_`QZ` cU`T M\\XUOMNXQ XMc%

(%+ FTQ _Q^bUOQ_ PQ_O^UNQP TQ^QUZ _TMXX NQ PU^QO`Xe M__USZQP [^ MXX[OM`QP Ne MO`UbU`e#

\^[VQO`# \^[S^MY# c[^W [^PQ^ [^ [`TQ^ M\\^[\^UM`Q YMZZQ^ [Z M OM_Q$Ne$OM_Q NM_U_%

7MOT 5XUQZ` 5[Y\MZe YMe Q_`MNXU_T MZP P[OaYQZ` cU`T I4E U`_ Qd\QO`M`U[Z_ MZP
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^Q]aU^QYQZ`_ cU`T ^Q_\QO` `[ MZe \M^`UOaXM^ _Q^bUOQ `[ NQ ^QZPQ^QP TQ^QaZPQ^#

UZOXaPUZS `TQ Q_`MNXU_TYQZ` [R `M^SQ`QP _Q^bUOQ MZP \Q^R[^YMZOQ XQbQX_ MZP

YQM_a^Q_ `[ PQ`Q^YUZQ cTQ`TQ^ _aOT _Q^bUOQ XQbQX UZPUOM`[^_ M^Q NQUZS MOTUQbQP% 3

5XUQZ` 5[Y\MZe _TMXX TMbQ `TQ ^UST` R^[Y `UYQ `[ `UYQ `[ Y[PURe MZe MO`UbU`e# \^[VQO`#

\^[S^MY [^ c[^W [^PQ^ \^[bUPQP `TM` !U" MZe _aOT Y[PURUOM`U[Z `TM` ^Q_aX`_ UZ M

YM`Q^UMX OTMZSQ UZ `TQ _O[\Q [R `TQ _Q^bUOQ_ `[ NQ \Q^R[^YQP [^ Q]aU\YQZ` `[ NQ

\^[bUPQP U_ MOOQ\`MNXQ `[ I4E# !UU" `TQ O[_` R[^ `TQ _Q^bUOQ_ O[bQ^QP Ne `TQ MO`UbU`e#

\^[VQO`# \^[S^MY [^ c[^W [^PQ^ _TMXX UZOXaPQ MZe Qd\QZ_Q UZOa^^QP Ne I4E M_ M

PU^QO` ^Q_aX` [R _aOT Y[PURUOM`U[Z [R `TQ MO`UbU`e# \^[VQO`# \^[S^MY [^ c[^W [^PQ^# MZP

!UUU" Z[ Y[PURUOM`U[Z [R MZ MO`UbU`e# \^[VQO`# \^[S^MY [^ c[^W [^PQ^ _TMXX ^QXQM_Q M

5XUQZ` 5[Y\MZe R^[Y XUMNUXU`e R[^ \MeYQZ` [R MXX PU^QO` [^ MXX[OMNXQ O[_`_ MX^QMPe

UZOa^^QP Ne [^ O[Z`^MO`QP R[^ Ne I4E \a^_aMZ` `[ `TQ MO`UbU`e# \^[VQO`# \^[S^MY [^

c[^W [^PQ^# ^QSM^PXQ__ [R cTQ`TQ^ `TQ _Q^bUOQ_ M__[OUM`QP cU`T _aOT O[_`_ TMbQ NQQZ

O[Y\XQ`QP \^U[^ `[ _aOT Y[PURUOM`U[Z `MWUZS QRRQO`%

)%' 6Q`Q^YUZM`U[Z [R 5[_`_ R[^ EQ^bUOQ_%

)%( 3XX _Q^bUOQ_ \^[bUPQP Ne I4E _TMXX NQ M` O[_`# M_ TQ^QUZMR`Q^ PQRUZQP% <` U_ `TQ UZ`QZ`

[R `TQ CM^`UQ_ `TM` `TQ \MeYQZ` R[^ _Q^bUOQ_ ^QZPQ^QP Ne I4E `[ `TQ 5XUQZ`

5[Y\MZUQ_ TQ^QaZPQ^ _TMXX O[bQ^ MXX [R I4Eg_ O[_`_ [R P[UZS Na_UZQ__ !XQ__ `TQ O[_`

[R _Q^bUOQ_ \^[bUPQP `[ MRRUXUM`Q_ Z[` M \M^`e `[ `TU_ 3S^QQYQZ` MZP `[ Z[Z$MRRUXUM`QP

O[Y\MZUQ_# MZP O^QPU`_ R[^ YU_OQXXMZQ[a_ UZO[YQ U`QY_"# UZOXaPUZS# Na` Z[` XUYU`QP `[#

_MXM^UQ_ MZP cMSQ_# [RRUOQ _a\\XUQ_ MZP Qd\QZ_Q_# [a`_UPQ _Q^bUOQ_ QY\X[eQP#

\^[\Q^`e UZ_a^MZOQ# UZVa^UQ_ MZP PMYMSQ_# QY\X[eQQ \QZ_U[Z_ MZP NQZQRU`_#

YU_OQXXMZQ[a_ SQZQ^MX Qd\QZ_Q_# ^QZ`_# YMUZ`QZMZOQ [R _`^aO`a^Q_ MZP Q]aU\YQZ`#

PQ\^QOUM`U[Z MZP MY[^`UfM`U[Z# \Me^[XX MZP [`TQ^ `MdQ_# MZP O[Y\QZ_M`U[Z R[^ a_Q [R

OM\U`MX !cU`T M ^Q`a^Z [Z I4Eg_ ZQ` M__Q`_ OTM^SQP `[ QMOT 5XUQZ` 5[Y\MZe M` M ^M`Q

Q]aMX `[ `TQ \^QbMUXUZS \^Q$`Md cQUST`QP O[_` [R OM\U`MX !QO[Z[YUO O[_` [R OM\U`MX" R[^
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I4Eg_ ^QSaXM`QP MRRUXUM`Q IU_O[Z_UZ 7XQO`^UO C[cQ^ 5[Y\MZe"% FTQ MXX[OM`U[Z [R ZQ`

M__Q`_ R[^ `TQ \a^\[_Q_ [R `TQ ^Q`a^Z OMXOaXM`U[Z cUXX NQ NM_QP [Z `TQ \Q^OQZ`MSQ [R

XMN[^ OTM^SQ_ NUXXQP `[ `TQ 5XUQZ` 5[Y\MZUQ_ ^QXM`UbQ `[ `[`MX I4E XMN[^% FTQ

MY[aZ` cUXX NQ Q_`UYM`QP M` `TQ NQSUZZUZS [R QMOT OMXQZPM^ eQM^ MZP `^aQP a\ `TQ

R[XX[cUZS =MZaM^e%

)%) 3_ O[Y\QZ_M`U[Z `[ I4E R[^ `TQ _Q^bUOQ_ ^QZPQ^QP TQ^QaZPQ^# QMOT 5XUQZ`

5[Y\MZe _TMXX \Me `[ I4E MXX O[_`_ cTUOT M^Q ^QM_[ZMNXe ^QXM`QP `[ `TQ _Q^bUOQ_

\Q^R[^YQP Ne I4E R[^ [^ [Z NQTMXR [R _aOT 5XUQZ` 5[Y\MZe% I4E _TMXX YMUZ`MUZ M

PQ`MUXQP O[_` MOOaYaXM`U[Z MZP OXM__URUOM`U[Z _e_`QY# MZP _TMXX MXX[OM`Q O[_`_ `[

QMOT 5XUQZ` 5[Y\MZe \a^_aMZ` `[ `TQ R[XX[cUZS YQ`T[P[X[Se1 !U" `[ `TQ Qd`QZ`

\[__UNXQ MZP \^U[^ `[ MXX[OM`UZS O[_`_ \a^_aMZ` `[ _aN_QO`U[Z_ !UU" MZP !UUU" [R `TU_

EQO`U[Z )%)# O[_`_ M__[OUM`QP cU`T M _Q^bUOQ `TM` U_ _\QOURUOMXXe \Q^R[^YQP R[^ M _UZSXQ

5XUQZ` 5[Y\MZe cUXX NQ PU^QO`Xe M__USZQP MZP NUXXQP `[ `TM` 5XUQZ` 5[Y\MZe2 MXX O[_`_

PU^QO`Xe M__USZQP MZP NUXXQP `[ MZe QZ`U`e `MWUZS _Q^bUOQ R^[Y I4E _TMXX NQ PQPaO`QP

R^[Y `TQ MY[aZ` NQUZS MXX[OM`QP UZ _aN_QO`U[Z_ !UU" MZP !UUU" [R `TU_ EQO`U[Z )%)2 !UU"

cTQ^Q Y[^Q `TMZ [ZQ 5XUQZ` 5[Y\MZe ^QOQUbQ_ NQZQRU`_ R^[Y M _Q^bUOQ# _aOT

MY[aZ`_ _TMXX NQ MXX[OM`QP MY[ZS _aOT 5XUQZ` 5[Y\MZUQ_ !MZP MZe [`TQ^ MRRUXUM`Q_

cU`TUZ `TQ I75 T[XPUZS O[Y\MZe _e_`QY `[ cT[Y `TQ _Q^bUOQ U_ ^QZPQ^QP Ne I4E"

\a^_aMZ` `[ `TQ M\\XUOMNXQ O[_` 3XX[OM`U[Z 8MO`[^!_" _Q` R[^`T UZ 7dTUNU` 52 MZP !UUU"

cTQ^Q M _Q^bUOQ \^[bUPQP Ne I4E U_ [R M SQZQ^MX ZM`a^Q M\\XUOMNXQ `[ MXX 5XUQZ`

5[Y\MZUQ_# O[_`_ UZOa^^QP Ne I4E cU`T ^Q_\QO` `[ _aOT _Q^bUOQ _TMXX NQ MXX[OM`QP

MY[ZS `TQ 5XUQZ` 5[Y\MZUQ_ !MZP MZe [`TQ^ MRRUXUM`Q_ cU`TUZ `TQ I75 T[XPUZS

O[Y\MZe _e_`QY `[ cT[Y M\\XUOMNXQ _Q^bUOQ_ M^Q ^QZPQ^QP Ne I4E" \a^_aMZ` `[ `TQ

M\\XUOMNXQ O[_` 3XX[OM`U[Z 8MO`[^ _Q` R[^`T UZ 7dTUNU` 5%

)%* FTQ 3XX[OM`U[Z 8MO`[^_ _Q` R[^`T UZ 7dTUNU` 5 _TMXX NQ _aNVQO` `[ \Q^U[PUO ^QbUQc Ne

I4E UZ O[ZZQO`U[Z cU`T `TQ _`aPUQ_ ^Q]aU^QP Ne EQO`U[Z +%*# MZP YMe NQ ^QbUQcQP
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Y[^Q R^Q]aQZ`Xe UR PQQYQP M\\^[\^UM`Q Ne I4E% <Z _U`aM`U[Z_ cTQ^Q M 5XUQZ`

5[Y\MZe cUXX ^QOQUbQ _Q^bUOQ_ `TM` M^Q Z[` PU^QO` NUXXQP Na` _USZURUOMZ`Xe XQ__ `TMZ `TQ

RaXX _aU`Q [R _Q^bUOQ_ ^Q\^Q_QZ`QP Ne `TQ MXX[OM`U[Z \[[X# `TQ 3XX[OM`U[Z 8MO`[^ UZ

7dTUNU` 5 cUXX NQ MPVa_`QP M_ M\\^[\^UM`Q R[^ `TQ 5XUQZ` 5[Y\MZe O[YYQZ_a^M`Q cU`T

`TQ XQbQX [R _Q^bUOQ_ MZ`UOU\M`QP% FTU_ MPVa_`QP RMO`[^ cUXX NQ _aNVQO` `[ M\\^[bMX Ne

`TQ @MZMSQYQZ` [R `TQ 5XUQZ` 5[Y\MZe%

)%+ FTQ YQ`T[P [R M__USZYQZ` [^ MXX[OM`U[Z [R O[_`_ O[Z`QY\XM`QP TQ^QUZ MZP UZ 7dTUNU`

5 MZP&[^ `TQ 3XX[OM`U[Z 8MO`[^ [^ 8MO`[^_ M__USZQP `[ MZe OM`QS[^e [R _Q^bUOQ UZ

7dTUNU` 4# YMe NQ Y[PURUQP [^ OTMZSQP Ne I4E# cU`T[a` MYQZPYQZ` [R `TU_

3S^QQYQZ`# \^[bUPQP `TM` MXX _Q^bUOQ_ ^QZPQ^QP TQ^QaZPQ^ _TMXX NQ M` MO`aMX O[_`

`TQ^Q[R# MZP Ra^`TQ^ \^[bUPQP `TM` _aOT O[_`_ M^Q RMU^Xe MZP Q]aU`MNXe M__USZQP [^

MXX[OM`QP UZ M YMZZQ^ O[Z_U_`QZ` cU`T EQO`U[Z )%)%

*%' 4UXXUZS2 CMeYQZ`2 DQXM`QP C^[bU_U[Z_%

*%( I4E _TMXX ^QZPQ^ M Y[Z`TXe NUXX `[ QMOT 5XUQZ` 5[Y\MZe ^QRXQO`UZS `TQ OTM^SQ_ R[^

_Q^bUOQ_ MZP \^[\Q^`e \^[bUPQP UZ `TQ \^QOQPUZS Y[Z`T% 7MOT NUXX _TMXX UZOXaPQ

_aRRUOUQZ` UZR[^YM`U[Z MZP UZ _aRRUOUQZ` PQ`MUX `[ \Q^YU` QMOT 5XUQZ` 5[Y\MZe `[

UPQZ`URe MZP OXM__URe `TQ OTM^SQ UZ `Q^Y_ [R `TQ _e_`QY [R MOO[aZ`_ \^Q_O^UNQP Ne `TQ

^QSaXM`[^e Ma`T[^U`UQ_ `[ cTUOT U` U_ _aNVQO`%

*%) G\[Z ^QOQU\` [R M Y[Z`TXe NUXX R[^ _Q^bUOQ_ ^QZPQ^QP Ne I4E TQ^QaZPQ^# QMOT 5XUQZ`

5[Y\MZe _TMXX \^[Y\`Xe \Me MZe aZPU_\a`QP \[^`U[Z [R `TQ NUXX cU`TUZ `QZ !('"

Na_UZQ__ PMe_%

*%* <R M 5XUQZ` 5[Y\MZe PU_\a`Q_ `TQ OMXOaXM`U[Z [R MZe \[^`U[Z [R M Y[Z`TXe NUXX U` _TMXX#

cTQZ U` \Me_ `TQ aZPU_\a`QP \[^`U[Z M_ O[Z`QY\XM`QP Ne EQO`U[Z *%) [^ UZ MZe QbQZ`

Z[ XM`Q^ `TMZ _Ud`e !-'" PMe_ MR`Q^ ^QOQUbUZS `TQ NUXX# UZR[^Y I4E UZ c^U`UZS M_ `[ U`_

^QM_[Z_ R[^ U`_ PU_\a`Q% I4E MZP `TQ 5XUQZ` 5[Y\MZe _TMXX `TQZ YQQ` `[ ^Q_[XbQ UZ
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S[[P RMU`T `TQ PU_\a`Q# MZP _TMXX UZb[XbQ `TQ [`TQ^ 5XUQZ` 5[Y\MZUQ_ UZ `TQ ^Q_[Xa`U[Z

[R `TQ PU_\a`Q `[ `TQ Qd`QZ` ZQOQ__M^e MZP M\\^[\^UM`Q%

+%' 3OO[aZ`UZS MZP DQO[^PWQQ\UZS2 3ZZaMX 87D5 DQ\[^`_2 5[_` E`aPUQ_2 3ZZaMX 5XUQZ`

5[Y\MZe DQ\[^`_2 <Z`Q^ZMX 3aPU`%

+%( 3XX MOO[aZ`_ MZP ^QO[^P_ [R I4E _TMXX NQ WQ\` UZ MOO[^PMZOQ cU`T `TQ ^QXQbMZ`

^Q]aU^QYQZ`_ \^[YaXSM`QP Ne `TQ 87D5 R^[Y `UYQ `[ `UYQ# UZOXaPUZS cU`T[a` XUYU`M`U[Z

CM^`_ *-. MZP *-/ [R `TQ 87D5g_ ^QSaXM`U[Z_% IU`T[a` XUYU`UZS `TQ R[^QS[UZS# I4E

_TMXX YMUZ`MUZ MPQ]aM`Q N[[W_ MZP ^QO[^P_ cU`T ^Q_\QO` `[ MXX [R U`_ `^MZ_MO`U[Z_

TQ^QaZPQ^# MZP _TMXX ^QO[^P `TQ O[_`_ `[ NQ MXX[OM`QP `[ `TQ 5XUQZ` 5[Y\MZUQ_ UZ

M\\^[\^UM`Q MOO[aZ`_ UZ U`_ SQZQ^MX XQPSQ^ _e_`QY% I4E _TMXX NQ ^Q_\[Z_UNXQ R[^

YMUZ`MUZUZS UZ`Q^ZMX O[Z`^[X_ `[ QZ_a^Q `TQ O[_`_ M__[OUM`QP cU`T MXX `^MZ_MO`U[Z_

TQ^QaZPQ^ M^Q \^[\Q^Xe MZP O[Z_U_`QZ`Xe MXX[OM`QP MZP NUXXQP UZ MOO[^PMZOQ cU`T `TQ

`Q^Y_ MZP \^[bU_U[Z_ [R `TU_ 3S^QQYQZ`%

+%) I4E _TMXX \^[bUPQ `TQ 5XUQZ` 5[Y\MZUQ_ M O[\e [R U`_ 87D5 8[^Y A[% -' !CM^` *-0

[R `TQ 87D5g_ ^QSaXM`U[Z_"# [^ _aOT [`TQ^ MZZaMX ^Q\[^` ^Q]aU^QP Ne `TQ 87D5 [R

OQZ`^MXUfQP _Q^bUOQ O[Y\MZUQ_ R^[Y `UYQ `[ `UYQ# O[Z`QY\[^MZQ[a_ cU`T U`_ MZZaMX

RUXUZS [R _aOT ^Q\[^` cU`T `TQ 87D5%

+%* 3` XQM_` [ZOQ QbQ^e `T^QQ eQM^_# I4E _TMXX O[ZPaO` M ZQc _`aPe [R `TQ O[_` [R

_Q^bUOQ_ \^[bUPQP TQ^QaZPQ^# R[^ `TQ \a^\[_Q [R `Q_`UZS O[Y\XUMZOQ cU`T `TQ

3S^QQYQZ` MZP `[ MZMXefQ `TQ YM^WQ` \^UOQ [R _Q^bUOQ_ \^[bUPQP% FTQ _`aPe _TMXX NQ

a\PM`QP M` XQM_` MZZaMXXe% I4E _TMXX \^[bUPQ QMOT 5XUQZ` 5[Y\MZe cU`T M O[\e [R

QMOT ZQc _`aPe [^ a\PM`Q# M_ `TQ OM_Q YMe NQ# Z[ XM`Q^ `TMZ @Me ( [R `TQ eQM^

R[XX[cUZS `TQ QZP [R `TQ Y[_` ^QOQZ`Xe O[Y\XQ`QP RU_OMX eQM^ O[bQ^QP Ne `TQ ZQc

_`aPe [^ a\PM`Q% FTQ RU^_` _aOT ZQc _`aPe _TMXX \Q^`MUZ `[ `TQ \Q^U[P QZPUZS

6QOQYNQ^ *(# )'(.# MZP _TMXX NQ PaQ [Z [^ NQR[^Q @Me (# )'(/%
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+%+ 7MOT eQM^ `TQ^Q _TMXX NQ MZ UZ`Q^ZMX MaPU` [R I4Eg_ `^MZ_MO`U[Z_ UZb[XbUZS QMOT [R

`TQ 5XUQZ` 5[Y\MZUQ_ R[^ `TQ \a^\[_Q [R `Q_`UZS O[Y\XUMZOQ cU`T `TQ 3S^QQYQZ`% <Z

MPPU`U[Z# `TQ MaPU` cUXX UZOXaPQ M ^QbUQc [R `^MZ_MO`U[Z_ UZb[XbUZS [`TQ^ QZ`U`UQ_ `[

cT[Y I4E \^[bUPQ_ _Q^bUOQ M_ cQXX M_ `TQ bQ^URUOM`U[Z `TM` MXX PU^QO` NUXXUZS_ `[

^QSaXM`QP MZP Z[Z$^QSaXM`QP MRRUXUM`Q_ M_ cQXX M_ aZMRRUXUM`QP \M^`UQ_# UR M\\XUOMNXQ#

cQ^Q \^[\Q^Xe PQPaO`QP \^U[^ `[ `TQ MXX[OM`U[Z_ NQUZS OMXOaXM`QP% FTQ RU^_` _aOT MaPU`

^Q\[^` _TMXX \Q^`MUZ `[ `TQ \Q^U[P QZPUZS 6QOQYNQ^ *(# )'(-# MZP _TMXX NQ PaQ [Z [^

NQR[^Q =aXe (# )'(.%

,%' DQ\^Q_QZ`M`U[Z_ MZP IM^^MZ`UQ_ [R `TQ CM^`UQ_%

,%( 7MOT CM^`e TM_ `TQ ^UST`# \[cQ^# MZP Ma`T[^U`e `[ QZ`Q^ UZ`[ MZP \Q^R[^Y U`_

[NXUSM`U[Z_ aZPQ^ `TU_ 3S^QQYQZ`%

,%) 7MOT CM^`e TM_ `MWQZ MXX ^Q]aU_U`Q O[^\[^M`Q MO`U[Z `[ M\\^[bQ QdQOa`U[Z# PQXUbQ^e#

MZP \Q^R[^YMZOQ [R `TU_ 3S^QQYQZ`# MZP `TU_ 3S^QQYQZ` O[Z_`U`a`Q_ M XQSMX# bMXUP

MZP NUZPUZS [NXUSM`U[Z [R QMOT CM^`e QZR[^OQMNXQ UZ MOO[^PMZOQ cU`T U`_ `Q^Y_%

,%* FTQ RaXRUXXYQZ` [R [NXUSM`U[Z_ TQ^QaZPQ^ cUXX Z[` O[Z_`U`a`Q M YM`Q^UMX bU[XM`U[Z [R MZe

QdU_`UZS M\\XUOMNXQ XMc# ^aXQ# ^QSaXM`U[Z# [^ [^PQ^ [R MZe S[bQ^ZYQZ`MX Ma`T[^U`e% FTQ

CM^`UQ_ MOWZ[cXQPSQ `TM` MXX [^ \[^`U[Z_ [R `TU_ 3S^QQYQZ` YMe NQ OTMXXQZSQP NQR[^Q

^QSaXM`[^e MSQZOUQ_ [^ M O[a^` [R O[Y\Q`QZ` Va^U_PUO`U[Z Ne [`TQ^ \Q^_[Z_ [^ QZ`U`UQ_

Z[` CM^`UQ_ TQ^Q`[% <Z _aOT QbQZ`# `TQ CM^`UQ_ MS^QQ `TM` QMOT cUXX a_Q U`_ NQ_` QRR[^`_

NQR[^Q _aOT MSQZOUQ_ MZP O[a^`_ `[ _a\\[^` `TQ \a^_aU` MZP MOO[Y\XU_TYQZ` [R `TQ

CM^`UQ_g Ya`aMX QZPQMb[^_ TQ^QaZPQ^%

-%' 3PPU`U[ZMX DQ\^Q_QZ`M`U[Z_# IM^^MZ`UQ_ MZP 5[bQZMZ`_ [R I4E%

-%( <Z U`_ \Q^R[^YMZOQ [R _Q^bUOQ_ TQ^QaZPQ^# I4E1 !U" _TMXX R[XX[c M\\XUOMNXQ RQPQ^MX MZP

_`M`Q ^QSaXM`U[Z_# UZOXaPUZS O[PQ_ MZP _`MZPM^P_ [R O[ZPaO`# cU`T ^Q_\QO` `[ `TQ

_TM^UZS [R O[ZRUPQZ`UMX UZR[^YM`U[Z U` ^QOQUbQ_ R^[Y MZe 5XUQZ` 5[Y\MZe cU`T MZ[`TQ^2

!UU" _TMXX Z[` SUbQ [ZQ [^ Y[^Q 5XUQZ` 5[Y\MZUQ_# [^ MZe [`TQ^ MRRUXUM`Q cU`TUZ `TQ I75
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T[XPUZS O[Y\MZe _e_`QY# M O[Y\Q`U`UbQ MPbMZ`MSQ UZ ^QXQbMZ` YM^WQ`_2 MZP !UUU" _TMXX

Z[` _aN_UPUfQ MZe 5XUQZ` 5[Y\MZe MZP _TMXX Z[` OMa_Q MZe 5XUQZ` 5[Y\MZe `[

_aN_UPUfQ MZe [R U`_ MRRUXUM`Q_%

-%) I4E _TMXX YMWQ ^QMPUXe MbMUXMNXQ `[ `TQ 87D5# MZP MZe [`TQ^ S[bQ^ZYQZ`MX MSQZOe

cU`T Va^U_PUO`U[Z aZPQ^ M\\XUOMNXQ XMc# ^QM_[ZMNXQ MOOQ__ `[ U`_ N[[W_ MZP ^QO[^P_

!UZOXaPUZS cU`T[a` XUYU`M`U[Z `TQ NM_U_ R[^ U`_ O[Y\a`M`U[Z [R O[_` MXX[OM`U[Z_" M_ YMe

NQ ZQOQ__M^e R[^ MZe _aOT MSQZOe `[ ^QbUQc# `[ `TQ Qd`QZ` [R U`_ ^QSaXM`[^e Ma`T[^U`e#

I4Eg_ `^MZ_MO`U[Z_ cU`T `TQ 5XUQZ` 5[Y\MZUQ_%

.%' 3PPU`U[ZMX C^[bU_U[Z_%

.%( FTU_ 3S^QQYQZ` _TMXX NQO[YQ QRRQO`UbQ a\[Z `TQ O[YYQZOQYQZ` [R [\Q^M`U[Z_ Ne

I4E# MZP a\[Z QdQOa`U[Z [R `TQ 3S^QQYQZ` Ne MXX [R `TQ _USZUZS CM^`UQ_% BZOQ

QRRQO`UbQ# `TU_ 3S^QQYQZ` _TMXX O[Z`UZaQ UZ RaXX R[^OQ MZP QRRQO` aZ`UX MZP aZXQ__

Y[PURUQP [^ `Q^YUZM`QP M_ \^[bUPQP TQ^QUZ%

.%) FTU_ 3S^QQYQZ` YMe NQ MYQZPQP [^ Y[PURUQP M` MZe `UYQ Ne Ya`aMX MS^QQYQZ` [R

`TQ aZPQ^_USZQP CM^`UQ_ UZ c^U`UZS% FTU_ 3S^QQYQZ`# MZP MZe ^UST`_ TQ^QaZPQ^# YMe

Z[` NQ M__USZQP cU`T[a` `TQ c^U``QZ O[Z_QZ` [R MXX [R `TQ aZPQ^_USZQP CM^`UQ_%

.%* 3` XQM_` _Ud`e !-'" PMe_ \^U[^ `[ XQMbUZS `TQ I75 T[XPUZS O[Y\MZe _e_`QY# M 5XUQZ`

5[Y\MZe _TMXX \^[bUPQ c^U``QZ Z[`UOQ `[ I4E# O[\eUZS `TQ [`TQ^ CM^`UQ_% 3Ze _aOT

5XUQZ` 5[Y\MZe YMe O[Z`UZaQ `[ ^QOQUbQ _Q^bUOQ_ R^[Y I4E R[^ M ^QM_[ZMNXQ

`^MZ_U`U[ZMX \Q^U[P [R `UYQ R[XX[cUZS _aOT PQ\M^`a^Q R^[Y `TQ I75 T[XPUZS O[Y\MZe

_e_`QY%

.%+ 3` XQM_` _Ud`e !-'" PMe_ \^U[^ `[ MZe OTMZSQ `[ !U" 7dTUNU` 3 ^QRXQO`UZS `TQ Oa^^QZ`

CM^`UQ_ `[ `TU_ 3S^QQYQZ`# !UU" 7dTUNU` 4 ^QRXQO`UZS `TQ _Q^bUOQ_ MZP OM`QS[^UQ_ [R

_Q^bUOQ \^[bUPQP Ne I4E TQ^QaZPQ^# MZP&[^ !UUU" 7dTUNU` 5 ^QRXQO`UZS MXX 3XX[OM`U[Z

8MO`[^_ UZ a_Q TQ^QaZPQ^# I4E _TMXX \^[bUPQ `[ `TQ 5XUQZ` 5[Y\MZUQ_ M ^QbU_QP

k���� b� � ��� � ���  f� O SOT

q� � �  Y �� SR



+/)*$-,'0$,+,)%( & 2 &

bQ^_U[Z [R _aOT 7dTUNU`!_" `[ NQ OTMZSQP MX[ZS cU`T MZ UZPUOM`U[Z [R cTM` OTMZSQ!_"

cUXX NQ YMPQ%

.%, <Z \^[bUPUZS MXX _Q^bUOQ_# I4E YMe M^^MZSQ# cTQ^Q U` PQQY_ M\\^[\^UM`Q# R[^ `TQ

_Q^bUOQ_ [R _aOT `TU^P \M^`e Qd\Q^`_# O[Z_aX`MZ`_# M``[^ZQe_# MPbU_Q^_# [^ [`TQ^

O[Z`^MO`[^_ [^ MSQZ`_ cU`T ZQOQ__M^e ]aMXURUOM`U[Z_ M_ YMe NQ ^Q]aU^QP R[^ [^

\Q^`UZQZ` `[ `TQ \Q^R[^YMZOQ [R _Q^bUOQ_ R[^ `TQ 5XUQZ` 5[Y\MZUQ_ TQ^QaZPQ^%

.%- 7MOT CM^`e _TMXX `^QM` UZ O[ZRUPQZOQ MXX UZR[^YM`U[Z `TM` U` YMe [N`MUZ R^[Y [^

^QSM^PUZS `TQ [`TQ^ CM^`UQ_ MZP `TQU^ ^Q_\QO`UbQ Na_UZQ__Q_ Pa^UZS `TQ `Q^Y [R `TU_

3S^QQYQZ`% 7MOT CM^`e MS^QQ_ `[ \^[`QO` `TQ [`TQ^ CM^`UQ_g UZR[^YM`U[Z a_UZS `TQ

_MYQ PQS^QQ [R OM^Q cU`T cTUOT `TQe a_Q `[ \^[`QO` `TQU^ [cZ O[ZRUPQZ`UMX

UZR[^YM`U[Z# MZP UZ Z[ QbQZ` XQ__ `TMZ ^QM_[ZMNXQ OM^Q% 7dOQ\` `[ `TQ Qd`QZ`

PU_OX[_a^Q [R _aOT UZR[^YM`U[Z U_ ^Q]aU^QP Ne M S[bQ^ZYQZ`MX Ma`T[^U`e TMbUZS

Va^U_PUO`U[Z# _aOT UZR[^YM`U[Z _TMXX Z[` NQ O[YYaZUOM`QP `[ MZe \Q^_[Z [`TQ^ `TMZ `TQ

CM^`UQ_# MZP _TMXX NQ _TM^QP MY[ZS `TQ CM^`UQ_ [ZXe `[ `TQ Qd`QZ` OQ^`MUZ \Q^_[Z_

ZQQP `[ WZ[c _aOT UZR[^YM`U[Z UZ [^PQ^ R[^ `TQ CM^`UQ_ `[ \Q^R[^Y aZPQ^ `TU_

3S^QQYQZ`% <R M CM^`e U_ ^Q]aU^QP `[ PU_OX[_Q O[ZRUPQZ`UMX UZR[^YM`U[Z `[ M

S[bQ^ZYQZ`MX Ma`T[^U`e# _aOT CM^`e _TMXX `MWQ ^QM_[ZMNXQ _`Q\_ `[ YMWQ _aOT

PU_OX[_a^Q O[ZRUPQZ`UMX aZPQ^ `TQ ^aXQ_ [R _aOT S[bQ^ZYQZ`MX Ma`T[^U`e% <ZR[^YM`U[Z

\^[bUPQP TQ^QaZPQ^ _TMXX ^QYMUZ `TQ _[XQ \^[\Q^`e [R `TQ CM^`e \^[bUPUZS _aOT

UZR[^YM`U[Z% FTQ ^Q]aU^QYQZ`_ [R `TU_ EQO`U[Z .%- _TMXX Z[` M\\Xe cU`T ^Q_\QO` `[

UZR[^YM`U[Z `TM` !U" U_ [^ NQO[YQ_ MbMUXMNXQ `[ _aOT CM^`e R^[Y M _[a^OQ [`TQ^ `TMZ

`TQ CM^`e \^[bUPUZS _aOT UZR[^YM`U[Z# aZXQ__ _aOT [`TQ^ _[a^OQ TM_ UY\[_QP

O[ZRUPQZ`UMXU`e ^Q_`^UO`U[Z_# [^ !UU" U_ [^ NQO[YQ_ MbMUXMNXQ `[ `TQ \aNXUO [`TQ^ `TMZ M_ M

^Q_aX` [R PU_OX[_a^Q Ne _aOT CM^`e [^ U`_ MSQZ`_%

.%. FTQ CM^`UQ_ MS^QQ MZP MOWZ[cXQPSQ `TM` MZe XQSMX MPbUOQ [^ XQSMX _Q^bUOQ_ \^[bUPQP#

[^ M^^MZSQP `[ NQ \^[bUPQP# Ne [^ [Z NQTMXR [R I4E `[ [ZQ [^ Y[^Q [R `TQ 5XUQZ`
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5[Y\MZUQ_ cUXX NQ R[^ `TQ PU^QO` [^ UZPU^QO` NQZQRU` [^ O[YY[Z UZ`Q^Q_` [R MXX [R `TQ

5XUQZ` 5[Y\MZUQ_# MZP U` U_ `TQ^QR[^Q `TQ UZ`QZ`U[Z [R MXX CM^`UQ_ TQ^Q`[ `[ YMUZ`MUZ MXX

\^UbUXQSQ_ `TM` YMe M\\Xe `[ MZe O[YYaZUOM`U[Z_ ^QXM`QP `[ `TQ \^[bU_U[Z [^ ^QOQU\` [R

_aOT XQSMX MPbUOQ [^ _Q^bUOQ_

.%/ FTQ 5XUQZ` 5[Y\MZUQ_ TQ^QNe M\\[UZ` I4E M_ MSQZ` `[ ^Q\^Q_QZ` `TQY UZ

\Q^R[^YUZS _Q^bUOQ_ R[^ [^ [Z NQTMXR [R `TQ 5XUQZ` 5[Y\MZUQ_% FTQ 5XUQZ` 5[Y\MZUQ_

MX_[ Ma`T[^UfQ I4E `[ \a^OTM_Q !U%Q%# `MWQ `U`XQ `[" bM^U[a_ O[YY[PU`UQ_# S[[P_ MZP

M__Q`_ UZ O[ZZQO`U[Z cU`T U`_ \Q^R[^YMZOQ [R _Q^bUOQ_ TQ^QaZPQ^# MZP `[ ^Q_QXX !U%Q%#

O[ZbQe `U`XQ `[" _aOT O[YY[PU`UQ_# S[[P_ MZP M__Q`_ `[ `TQ 5XUQZ` 5[Y\MZUQ_ UR

ZQOQ__M^e UZ `TQ O[a^_Q [R \Q^R[^YUZS _Q^bUOQ_ TQ^QaZPQ^% 3Ze ^Q_MXQ [R _aOT

O[YY[PU`UQ_# S[[P_ MZP M__Q`_ Ne I4E `[ `TQ 5XUQZ` 5[Y\MZUQ_# MZP&[^ MZe a_Q [R

_aOT O[YY[PU`UQ_# S[[P_ MZP M__Q`_ Ne I4E UZ U`_ \^[bU_U[Z [R _Q^bUOQ_ TQ^QaZPQ^#

_TMXX NQ M` `TQ O[_`_ UZOa^^QP Ne I4E# MXX[OM`QP MY[ZS `TQ 5XUQZ` 5[Y\MZUQ_

\a^_aMZ` `[ `TQ YQ`T[P[X[SUQ_ \^Q_O^UNQP TQ^QUZ% I4E _TMXX NQ MOO[aZ`MNXQ R[^ MXX

RaZP_ MPbMZOQP [^ O[XXQO`QP [Z NQTMXR [R M 5XUQZ` 5[Y\MZe UZ O[ZZQO`U[Z cU`T MZe

`^MZ_MO`U[Z UZ ^Q_\QO` [R cTUOT I4E \^[bUPQ_ _Q^bUOQ_% FTQ \^[bU_U[Z [R _Q^bUOQ_ Ne

I4E TQ^QaZPQ^ _TMXX UZ MXX OM_Q_ MZP Z[`cU`T_`MZPUZS MZe`TUZS TQ^QUZ `[ `TQ

O[Z`^M^e NQ _aNVQO` `[ MZe XUYU`M`U[Z_ O[Z`MUZQP UZ Ma`T[^UfM`U[Z_# ^aXQ_ [^ ^QSaXM`U[Z_

[R `T[_Q S[bQ^ZYQZ`MX MSQZOUQ_ TMbUZS Va^U_PUO`U[Z [bQ^ I4E [^ U`_ \^[bU_U[Z [R

_Q^bUOQ_ TQ^QaZPQ^%

.%0 <Z `TQ QbQZ` `TM` MZe MYQZPYQZ` `[ `TU_ 3S^QQYQZ` P[Q_ Z[` ^QOQUbQ MXX ZQOQ__M^e

M\\^[bMX_ [^ cMUbQ^_ R^[Y MZe ^QSaXM`[^e [^ S[bQ^ZYQZ`MX Ma`T[^U`e `TM` YMe NQ

^Q]aU^QP R^[Y `UYQ `[ `UYQ# `TQZ `TQ aZPQ^_USZQP CM^`UQ_ _TMXX \^[Y\`Xe ZQS[`UM`Q UZ

S[[P RMU`T ZQc \^[bU_U[Z_ `[ ^Q_`[^Q _aOT MYQZPYQZ`# M_ ZQM^Xe M_ \[__UNXQ# `[ U`_

[^USUZMX UZ`QZ` MZP QRRQO`# MZP `TQ^QMR`Q^ ^Q$RUXQ R[^ _aOT M\\^[bMX!_" [^ cMUbQ^!_"%
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.%(' <R MZe S[bQ^ZYQZ`MX [^ ^QSaXM`[^e MSQZOe [^ O[a^` [R O[Y\Q`QZ` Va^U_PUO`U[Z T[XP_ `TM`

MZe \^[bU_U[Z [R `TU_ 3S^QQYQZ` U_ UZbMXUP# [^ [`TQ^cU_Q `MWQ_ MO`U[Z ^Q_aX`UZS UZ `TQ

UY\[__UNUXU`e [^ UY\^MO`UOMNUXU`e [R \Q^R[^YMZOQ [R MXX [^ M \[^`U[Z [R `TU_ 3S^QQYQZ`#

`TQ ^QYMUZPQ^ [R `TU_ 3S^QQYQZ` _TMXX Z[` NQ MRRQO`QP `TQ^QNe MZP _TMXX O[Z`UZaQ UZ

RaXX R[^OQ MZP QRRQO`% <Z `TQ QbQZ` MZe \^[bU_U[Z [R `TU_ 3S^QQYQZ` U_ _[ TQXP UZbMXUP#

`TQ CM^`UQ_ TQ^Q`[ _TMXX \^[Y\`Xe ^QZQS[`UM`Q UZ S[[P RMU`T ZQc \^[bU_U[Z_ `[ ^Q_`[^Q

`TU_ 3S^QQYQZ` M_ ZQM^Xe M_ \[__UNXQ `[ U`_ [^USUZMX UZ`QZ` MZP QRRQO`%

.%(( A[ O[a^_Q [R PQMXUZS [^ O[a^_Q [R \Q^R[^YMZOQ NQ`cQQZ `TQ CM^`UQ_ _TMXX NQ

O[Z_`^aQP `[ MX`Q^ `TQ `Q^Y_ TQ^Q[R%

.%() FTQ CM^`UQ_ MS^QQ `TM` `TQ^Q U_ Z[ `TU^P \M^`e NQZQRUOUM^e [R `TU_ 3S^QQYQZ` MZP `TM`

`TQ \^[bU_U[Z_ [R `TU_ 3S^QQYQZ` P[ Z[` UY\M^` QZR[^OQMNXQ ^UST`_ `[ MZe[ZQ cT[ U_

Z[` M CM^`e%

.%(* FTU_ 3S^QQYQZ` _TMXX NQ S[bQ^ZQP Ne MZP O[Z_`^aQP UZ MOO[^PMZOQ cU`T `TQ XMc_ [R

`TQ E`M`Q [R IU_O[Z_UZ# cU`T[a` ^QSM^P `[ \^UZOU\XQ_ [R O[ZRXUO`_ [R XMc%

.%(+ FTU_ 3S^QQYQZ` YMe NQ QdQOa`QP UZ MZe ZaYNQ^ [R O[aZ`Q^\M^`_# QMOT [R cTUOT

cTQZ QdQOa`QP MZP PQXUbQ^QP _TMXX NQ PQQYQP `[ NQ MZ [^USUZMX MZP MXX [R cTUOT

O[aZ`Q^\M^`_ `MWQZ `[SQ`TQ^ _TMXX O[Z_`U`a`Q Na` [ZQ MZP `TQ _MYQ UZ_`^aYQZ`%

<A I<FA7EE I;7D7B8# QMOT [R `TQ CM^`UQ_ TQ^Q`[ TM_ OMa_QP `TU_ 3S^QQYQZ` `[ NQ QdQOa`QP [Z

U`_ NQTMXR Ne U`_ [RRUOQ^_ `TQ^QaZ`[ PaXe Ma`T[^UfQP M_ [R `TQ PMe MZP eQM^ RU^_` MN[bQ c^U``QZ%

I75 4GE<A7EE E7DH<57E# ??5 I75 7A7D9K 9DBGC# <A5%

8[^ U`_QXR MZP U`_ Z[Z$^QSaXM`QP _aN_UPUM^UQ_

4e 4e

AMYQ AMYQ

FU`XQ FU`XQ
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$=<7?D $@>A4?G .4BD<7C D@ D;7

)?D7B<> 3#0 ,@?!/79E=4D76 "88<=<4D76 )?D7B7CD "9B77>7?D

3F5 ;[XPUZS ??5

@UZQ^Se ??5

EEE ;[XPUZS_# ??5

I%7% C[cQ^# ??5

7XY D[MP 9QZQ^M`UZS E`M`U[Z Ea\Q^O^U`UOMX# ??5

7XY D[MP EQ^bUOQ_# ??5

C[^` IM_TUZS`[Z 9QZQ^M`UZS E`M`U[Z# ??5

I7J5B [R 6QXMcM^Q# <ZO%

4BEF5B ??5

IU_O[Z_UZ 7ZQ^Se 5M\U`MX 5[^\[^M`U[Z

;[a_UZS 7]aU`e 8aZP (00) CM^`ZQ^_TU\

DUbQ^R^[Z` C[cQ^ ??5

I<EC3D> ??5

IU_bQ_` ??5

IU`QOT ??5

k���� b� � ��� � ���  f� O SOT
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#! 5MVRWR\][J]R_N \N[_RLN\

5MVRWR\][J]R_N \N[_RLN\ [NY[N\NW] OJLRUR]b VJWJPNVNW] \N[_RLN\ OX[ X`WNM JWM UNJ\NM OJLRUR]RN\%

NaLU^MRWP YX`N[ YUJW]\' FQR\ RWLU^MN\ XYN[J]RXW\ JWM VJRW]NWJWLN XO \][^L]^[N\% LJYR]JU

RVY[X_NVNW]\% RW]N[RX[ \YJLN YUJWWRWP% Y[RW]RWP \N[_RLN\% \NL^[R]b JWM SJWR]X[RJU% JLZ^R\R]RXW JWM

VJWJPNVNW] XO [NJU N\]J]N JWM UJWM [RPQ]\ RWLU^MRWP NJ\NVNW]\ JWM [RPQ]&XO&`Jb\'

5UUXLJ]RXW ;JL]X[\ h #*$ EZ^J[N ;XX]JPN4 #+$ A^VKN[ XO BOORLN@X_N\4 #,$ ;F9IX[T 9\]RVJ]N4

#-$ A^VKN[ XO 9VYUXbNN\4 #.$ 8XUUJ[\ 5\\XLRJ]NM `R]Q A^VKN[ XO >VY[RW]\4 #/$ 7XVYX\R]N

5UUXLJ]X[4 #0$ A^VKN[ XO 7^\]XVN[\'

$! 7X[YX[J]N MN_NUXYVNW]

7X[YX[J]N MN_NUXYVNW] [NON[\ ]X \][J]NPRL YUJWWRWP% VN[PN[ JWM JLZ^R\R]RXW JWJUb\R\ JWM \^YYX[]%

VJ[TN] RW]NUURPNWLN% Y[XSNL] VJWJPNVNW]% K^\RWN\\ JWM Z^JUR]b RVY[X_NVNW] Y[XLN\\N\% K^\RWN\\

MN_NUXYVNW]% J\\N] JWJUb\R\ JWM MR_N\]R]^[N% JWM [N\X^[LN JUUXLJ]RXW' >] JU\X LXW\R\]\ XO `X[T

YN[OX[VNM ]X MN]N[VRWN% RVYUNVNW] JWM ][JLT LX[YX[J]N YN[OX[VJWLN PXJU\% RWR]RJ]R_N\ JWM

VNJ\^[N\'

5UUXLJ]RXW ;JL]X[\ h #*$ <NWN[JU(7X[YX[J]N'

%! 7X[YX[J]N \NL[N]J[b

7X[YX[J]N \NL[N]J[b [NON[\ ]X ]QX\N \N[_RLN\ [NZ^R[NM XO J Y^KURLUb QNUM LX[YX[J]RXW% RWLU^MRWP

\QJ[NQXUMN[% KXJ[M XO MR[NL]X[ JWM [NUJ]NM LXVVR]]NN VNN]RWP\ JWM VRW^]N\'

5UUXLJ]RXW ;JL]X[\ h #*$ <NWN[JU(7X[YX[J]N'

&! 9W_R[XWVNW]JU

9W_R[XWVNW]JU [NON[\ ]X ]QN YN[OX[VJWLN XO J\\N\\VNW]\% RW_N\]RPJ]RXW\% [NVNMRJ]RXW JWM X]QN[

JL]R_R]RN\ J\ [NZ^R[NM ]X NW\^[N LXVYURJWLN `R]Q JYYURLJKUN NW_R[XWVNW]JU \]J]^]N\ JWM

[NP^UJ]RXW\% YN[VR]]RWP% URLNW\RWP% M^N MRURPNWLN% `J\]N VJWJPNVNW] JWM NVN[PNWLb [N\YXW\N'

5UUXLJ]RXW ;JL]X[\ h #*$ ;F9 IX[T 9\]RVJ]N'

'! 9aNL^]R_N VJWJPNVNW]

9aNL^]R_N VJWJPNVNW] \N[_RLN\ [NON[\ ]X ]QN NaNL^]R_N VJWJPNVNW] JWM X_N[\RPQ] JL]R_R]RN\
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YN[OX[VNM Kb XOORLN[\ XO ]QN LXVYJWb JWM X]QN[ \NWRX[ NaNL^]R_N\' E^LQ JL]R_R]RN\ RW_XU_N ]QN

OX[V^UJ]RXW XO PNWN[JU K^\RWN\\ YUJW\ JWM YXURLRN\% \NUNL]RXW XO TNbVJWJPNVNW] YN[\XWWNU% JWM

JUUXLJ]RXW XO ORWJWLRJU [N\X^[LN\'

5UUXLJ]RXW ;JL]X[\ h #*$ <NWN[JU(7X[YX[J]N'

(! 9a]N[WJU JOOJR[\

9a]N[WJU JOOJR[\ [NON[\ ]X ]QN Y[NYJ[J]RXW JWM MR\\NVRWJ]RXW XO RWOX[VJ]RXW ]X NVYUXbNN\%

L^\]XVN[\% PX_N[WVNW] XOORLRJU\% ]QN Y^KURL JWM ]QN VNMRJ' >] JU\X RW_XU_N\ JMVRWR\]N[RWP ]QN

LXVYJWbe\ JL]R_R]RN\ RW ]QN J[NJ\ XO PX_N[WVNW]JU [NUJ]RXW\% LXVV^WR]b \^YYX[] JWM NLXWXVRL

MN_NUXYVNW]% J\ `NUU J\ ]QN JWJUb\R\ JWM OX[V^UJ]RXW XO [NP^UJ]X[b YXURLb% [J]N LJ\N Y[NYJ[J]RXW

JWM [J]N JMVRWR\][J]RXW'

5UUXLJ]RXW ;JL]X[\ h #*$ FX]JU C[XYN[]b% CUJW] JWM 9Z^RYVNW]4 #+$ A^VKN[ XO 9VYUXbNN\4 #,$

<NWN[JU(7X[YX[J]N4 #-$ A^VKN[ XO 7^\]XVN[\'

)! ;RWJWLRJU \N[_RLN\

;RWJWLRJU \N[_RLN\ [NON[\ ]X JLLX^W]RWP% ORWJWLN% ][NJ\^[b% ]Ja% RW]N[WJU J^MR] JWM [NUJ]RWP ORWJWLRJU

\N[_RLN\' 9aJVYUN\ XO JL]R_R]RN\ YN[OX[VNM`R]QRW ]QN\N _J[RX^\ ORWJWLRJU MR\LRYURWN\ RWLU^MN\ ]QN

OXUUX`RWP3 VJRW]JRW LX[YX[J]N KXXT\ JWM [NLX[M\% Y[NYJ[N ORWJWLRJU JWM \]J]R\]RLJU [NYX[]\% Y[XLN\\

YJbVNW]\ ]X _NWMX[\% NW\^[N LXVYURJWLN `R]Q ]Ja UJ`\ JWM [NP^UJ]RXW\% VJWJPN MNK] JWM

VJRW]JRW KJWTRWP [NUJ]RXW\QRY\% RW_N\] YNW\RXW J\\N]\% N\]JKUR\Q JWM VXWR]X[ RW]N[WJU LXW][XU\%

YN[OX[V ORWJWLRJU JWM [R\T JWJUb\R\% Y[NYJ[N K^MPN]\ JWM OX[NLJ\]\% VJRW]JRW \QJ[NQXUMN[ [NLX[M\%

JWM LXVV^WRLJ]N `R]Q ]QN RW_N\]VNW] LXVV^WR]b'

5UUXLJ]RXW ;JL]X[\ h #*$ A^VKN[ XO >W_XRLN\ C[XLN\\NM4 #+$ A^VKN[ XO F[JW\JL]RXW\4 #,$ FX]JU

C[XYN[]b% CUJW] JWM 9Z^RYVNW]4 #-$ A^VKN[ XO 9VYUXbNN\4 #.$ ;F9 IX[T 9\]RVJ]N4 #/$

<NWN[JU(7X[YX[J]N'

*! =^VJW [N\X^[LN\

=^VJW [N\X^[LN\ [NON[\ ]X ]QN N\]JKUR\QVNW] JWM JMVRWR\][J]RXW XO YXURLRN\ JWM J\\^[RWP

LXVYURJWLN `R]Q UNPJU [NZ^R[NVNW]\ RW ]QN J[NJ\ XO NVYUXbVNW]% LXVYNW\J]RXW% KNWNOR]\ JWM

NVYUXbNN QNJU]Q JWM \JON]b' >] JU\X RW_XU_N\ Y[X_RMRWP YJb[XUU JWM NVYUXbNN KNWNOR]

JMVRWR\][J]RXW NVYUXbNN ][JRWRWP JWM MN_NUXYVNW]% [NL[^R]RWP JWM \]JOORWP \N[_RLN\% NVYUXbNN

LXVV^WRLJ]RXW\ JWM UJKX[ [NUJ]RXW\ VJWJPNVNW]'

5UUXLJ]RXW ;JL]X[\ h #*$ A^VKN[ XO 9VYUXbNN\'

+! >WOX[VJ]RXW ]NLQWXUXPb

>WOX[VJ]RXW ]NLQWXUXPb [NON[\ ]X ]NUNLXVV^WRLJ]RXW\ JWM NUNL][XWRL MJ]J Y[XLN\\RWP \N[_RLN\
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\^LQ J\ LXVY^]N[ XYN[J]RXW\% \XO]`J[N MN_NUXYVNW] JWMVJRW]NWJWLN% WN]`X[T \^YYX[]% NWM&^\N[

\^YYX[]% MJ]JKJ\N JMVRWR\][J]RXW JWM RWOX[VJ]RXW \b\]NV\ \NL^[R]b'

5UUXLJ]RXW ;JL]X[\ h #*$ A^VKN[ XO CN[\XWJU 7XVY^]N[\4 #+$ A^VKN[ XO 7URLT\4 #,$ A^VKN[ XO

CQXWN ?RWN\4 #-$ A^VKN[ XO 9VYUXbNN\4 #.$ 5YYURLJ]RXW 5UUXLJ]X[4 #/$ @JRWO[JVN 7CG JWM

8R\T E]X[JPN4 #0$ A^VKN[ XO 8N_RLN\4 #1$ A^VKN[ XO @N]N[\4 #2$ 7JUU HXU^VN4 #*)$ EZ^J[N

;XX]JPN4 #**$ A^VKN[ XO DJMRX\4 #*+$ A^VKN[ XO @XKRUN 8J]J 8N_RLN\4 #*,$ A^VKN[ XO

7^\]XVN[\4 #*-$ 7XVYX\R]N 5UUXLJ]X['

#"! ?NPJU \N[_RLN\

?NPJU \N[_RLN\ [NON[\ ]X ]QN Y[X_R\RXW XO JUU ]bYN\ XO UNPJU JM_RLN JWM [NUJ]NM \N[_RLN\ RW_XU_RWP

UNPJU \N[_RLN\ [NUJ]NM ]X LX[YX[J]N% LXVVN[LRJU JWM LXW][JL]\% UR]RPJ]RXW% [NP^UJ]X[b% \NL^[R]RN\%

[NJU N\]J]N% UNPR\UJ]R_N% NVYUXbVNW] JWM KNWNOR]\% ]Ja% RW]NUUNL]^JU Y[XYN[]b VJ]]N[\' >W JMMR]RXW%

\N[_RLN\ `RUU JU\X KN Y[X_RMNM ]X RW\^[JWLN #Y[XL^[NVNW]% VJWJPNVNW] JWM PNWN[JU JM_RLN$%

LUJRV\ VJWJPNVNW]% LX[YX[J]N [NLX[M\ #YXURLRN\% Y[XLNM^[N\ JWM VJWJPNVNW]$ JWM LXVYURJWLN

#LXVYURJWLN `R]Q UJ`\% N]QRL\ JWM LXMN XO LXWM^L]$'

5UUXLJ]RXW ;JL]X[\ h #*$ <NWN[JU(7X[YX[J]N'

##! E^YYUb LQJRW

E^YYUb LQJRW [NON[\ ]X ]QN JLZ^R\R]RXW JWM Y[X_R\RXW XO PXXM\ JWM \N[_RLN\ X]QN[ ]QJW O^NU% NWN[Pb

LXVVXMR]RN\ X[ NWN[Pb ][JW\VR\\RXW' EYNLRORL JL]R_R]RN\ RWLU^MNVJ]N[RJU RW_NW]X[bVJWJPNVNW]%

LXW][JL] JMVRWR\][J]RXW \N[_RLN\% `J[NQX^\RWP JWM UXPR\]RL\ \N[_RLN\ JWM ]QN N\]JKUR\QVNW] XO

\]JWMJ[M\' FQN LJ]NPX[b JU\X NWLXVYJ\\N\ ]QN Y^[LQJ\N JWM X_N[\RPQ] OX[% JWM VJRW]NWJWLN XO%

_NQRLUN\ JWM [NUJ]NM NZ^RYVNW]'

5UUXLJ]RXW ;JL]X[\ h #*$ FX]JU EYNWM4 #+$ A^VKN[ XO ;UNN] 5\\N]\4 #,$ 8XUUJ[\ 5\\XLRJ]NM `R]Q

A^VKN[ XO >W_NW]X[b >\\^N\4 #-$ 7XVYX\R]N 5UUXLJ]X['

#$! C[XSNL] EN[_RLN\

C[XSNL] \N[_RLN\ [NON[\ ]X Y[X_RMN Y[XSNL] VJWJPNVNW] O^WL]RXW\ ]Q[X^PQX^] ]QN Y[XSNL] URON LbLUN

O[XV Y[XKUNV MNORWR]RXW JWM LXWLNY] MN_NUXYVNW] ]X Y[XSNL] NaNL^]RXW JWM YN[OX[VJWLN

_JURMJ]RXW' BOON[RWP\ ]X JOORURJ]N\ RWLU^MN YJ[]RLRYJ]RXW RW K^\RWN\\ YUJWWRWP% C[XSNL] E^YYX[]

BOORLN \N[_RLN\% Y[XKUNV \XU_RWP JWM LXWLNY] MN_NUXYVNW]% K^\RWN\\ LJ\N MN_NUXYVNW]%

LXVYN]R]R_N NaLNUUNWLN Y[XLN\\ RVY[X_NVNW] \N[_RLN\% YX[]OXURX VJWJPNVNW]% Y[XSNL]

VJWJPNVNW]% JWM 8JV \JON]b Y[XP[JV VJWJPNVNW]'

5UUXLJ]RXW ;JL]X[\ h #*$ =bM[X @I 8R\][RK^]RXW4 #+$ ;F9 `X[T N\]RVJ]N4 #,$ EYNLRORL C[XSNL]

5\\RPWVNW]'
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7X\]\ `RUU KN JUUXLJ]NM ]Q[X^PQ J ]RN[NM JYY[XJLQ' FQR\ JUUXLJ]RXW VN]QXMXUXPb [NOUNL]\ XYN[J]RXWJU

J\YNL]\ XO ]QN LQJ[PN JWM JYYURN\ LX\]\ RW J VNJWRWPO^U JWM RVYJ[]RJU VN]QXM'

;R[\] JWM OX[NVX\]% LX\]\ `RUU KN MR[NL]Ub LQJ[PNM `QNWN_N[ JYY[XY[RJ]N JWM Y[JL]RLJKUN' 8R[NL]

LQJ[PRWP R\ N\\NW]RJUUb J f*))! JUUXLJ]RXWg XO LX\]\ [NUJ]NM ]X J YJ[]RL^UJ[ \N[_RLN ]X ]QN XWN NW]R]b

[NLNR_RWP ]QJ] \N[_RLN'

ENLXWM% `QN[N MR[NL] LQJ[PRWP R\ WX] JYY[XY[RJ]N% LX\]\ `RUU KN JUUXLJ]NM ^\RWP LX\] LJ^\J]RXW

Y[RWLRYUN\ ]QJ] URWT LX\]\ [NUJ]NM ]X J \YNLRORL ]bYN XO \N[_RLN ]X ]QN L^\]XVN[\ [NLNR_RWP \^LQ \N[_RLN'

5UU X]QN[ LX\] JUUXLJ]RXW\ `RUU KN K[XJM KJ\NM `R]Q J PNWN[JURcNM LX\] KJ\R\ Y[Xab'

/8214341 -55710<476 .01<79;,

1OG<?L I@ (OMNIG?LM h 6J\NM XW ]QN J_N[JPN W^VKN[ XO L^\]XVN[\ #NUNL][RL JWM(X[ PJ\$ J] ]QN NWM XO

]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW]

7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\

[NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\

[J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN

RW LR[L^V\]JWLN\'

1OG<?L I@ *GJFIS??M $ 6J\NM XW ]QN J_N[JPN W^VKN[ XO NVYUXbNN\ RWLU^MNM RW ]QN K^MPN] ]QJ] R\

KNRWP Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWbJWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[

JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO

WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ

]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

1OG<?L I@ 0?N?LM $ 6J\NM XW ]QN J_N[JPN W^VKN[ XO VN]N[\ #NUNL][RL JWM(X[ PJ\$ J] ]QN NWM XO ]QN

VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW]

7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\

[NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\

[J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN

RW LR[L^V\]JWLN\'

1OG<?L I@ .HPIC=?M 3LI=?MM?> T6J\NM XW ]QN J_N[JPN W^VKN[ XO RW_XRLN\ Y[XLN\\NM J] ]QN NWM XO ]QN

VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW]

7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\

[NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\

[J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN

RW LR[L^V\]JWLN\'

1OG<?L I@ 6L;HM;=NCIHM T 6J\NM XW ]QN J_N[JPN W^VKN[ XO ][JW\JL]RXW\ Y[XLN\\NM RW ]QN \b\]NV J]

]QN NWM XO ]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\
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OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW]

7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN

\N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J

\RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

1OG<?L I@ 3?LMIH;F (IGJON?LM T 6J\NM XW ]QN J_N[JPN W^VKN[ XO YN[\XWJU LXVY^]N[\ J] ]QN NWM XO

]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW]

7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\

[NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\

[J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN

RW LR[L^V\]JWLN\'

1OG<?L I@ 3BIH? /CH?M T 6J\NM XW ]QN J_N[JPN W^VKN[ XO YQXWN URWN\ J] ]QN NWM XO ]QN VX\] [NLNW]

*+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM

]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN

\N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN

MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW

LR[L^V\]JWLN\'

0;CH@L;G? (37 ;H> )CME 5NIL;A? h 6J\NM XW ]QN W^VKN[ XO 7CG LbLUN\ ^\NM Kb ]QN JYYURLJ]RXW

MR_RMNM Kb ]QN ]X]JU W^VKN[ XO ^\NM 7CG LbLUN\ JWM ]QN ]X]JU Kb]N\ XO MJ]J \]X[JPN ^\NM Kb ]QN

JYYURLJ]RXW MR_RMNM Kb ]QN ]X]JU Kb]N\ ^\NM OX[ VJRWO[JVN \]X[JPN OX[ ]QN VX\] [NLNW] *+ VXW]Q\ J]

]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN

MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #XO \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN

\N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN

MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW

LR[L^V\]JWLN\'

1OG<?L I@ (FC=EM T6J\NM XW ]QN J_N[JPN W^VKN[ XO LURLT\ XW ]QN `NK\R]N YJPN J] ]QN NWM XO ]QNVX\]

[NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb

JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP

]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN

MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW

LR[L^V\]JWLN\'

1OG<?L I@ )?PC=?M T 6J\NM XW ]QN W^VKN[ XO MN_RLN\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN

W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW]

7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU

7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\

VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

1OG<?L I@ 0I<CF? );N; )?PC=?M T 6J\NM XW ]QN W^VKN[ XO VXKRUN MJ]J MN_RLN\ OX[ ]QN VX\] [NLNW]

*+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM

]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN

\N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN

MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW
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LR[L^V\]JWLN\'

1OG<?L I@ 4;>CIM T 6J\NM XW ]QN W^VKN[ XO [JMRX\ OX[ ]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN

K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWbJWM ]QN MNWXVRWJ]X[ XO `QRLQ R\

OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[%

RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ

]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

)IFF;LM &MMI=C;N?> QCNB 1OG<?L I@ .GJLCHNM T 6J\NM XW ]QN MXUUJ[\ J\\XLRJ]NM `R]Q ]QN W^VKN[ XO

RVY[RW]\ OX[ ]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\

OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW]

7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN

\N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J

\RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

1OG<?L I@ 2@@C=? 0IP?M T 6J\NM XW ]QN J_N[JPN W^VKN[ XO XOORLN VX_N\ OX[ ]QN VX\] [NLNW] *+

VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN

MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN

\N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN

MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW

LR[L^V\]JWLN\'

6IN;F 5J?H> T 6J\NM XW ]QN J_N[JPN ]X]JU \YNWM J] ]QN NWM XO ]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN

]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO

`QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[

]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb

JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

6IN;F 3LIJ?LNS# 3F;HN ;H> *KOCJG?HN T6J\NM XW J_N[JPN Y[XYN[]b% YUJW] JWM NZ^RYVNW] J] ]QN NWM XO

]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW]

7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\

[NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\

[J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN

RW LR[L^V\]JWLN\'

5KO;L? +IIN;A? T 6J\NM XW J_N[JPN \Z^J[N OXX]JPN XLL^YRNM OX[ ]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN

]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWbJWM ]QN MNWXVRWJ]X[ XO

`QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[

]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb

JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

(;FF 8IFOG? T 6J\NM XW J_N[JPN LJUU _XU^VN XO ]QN VX\] [NLNW] LJUNWMJ[ bNJ[ J] ]QN ]RVN ]QN K^MPN]

R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU

7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX]

JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN

J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'
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&JJFC=;NCIH &FFI=;NIL T 6J\NM XW ]QN JUUXLJ]RXW XO ]QN \YNLRORL JYYURLJ]RXW KNRWP `X[TNM XW' FQN

W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW]

7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU

7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\

VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

5J?=C@C= 3LID?=N &MMCAHG?HN $ FQR\ RWMRLJ]N\ ]QJ] C[XSNL] EN[_RLN\ R\ JUUX`NM ]X ^\N JWb XWN XO ]QN

NaR\]RWP JUUXLJ]RXW OJL]X[\ RW ]QR\ 9aQRKR] 7% \^LQ ]QJ] LX\]\ J\\XLRJ]NM `R]Q C[XSNL] EN[_RLN\ J[N

JUUXLJ]NM KJ\NM XW ]QN WJ]^[N XO ]QN Y[XSNL] ]QNb J[N \^YYX[]RWP'

+OFF 6CG? *KOCP;F?HN !+6*"9ILE *MNCG;N? T6J\NM XW J [NL^[[RWP% Y[NMRL]JKUN UN_NU XO \N[_RLN' FQN

W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW]

7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU

7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\

VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

(IGJIMCN? &FFI=;NIL ';M?> IH 6IN;F -CMNILC=;F 'CFFCHAM @IL ;H 9'5 @OH=NCIH;F M?LPC=? ;M >?@CH?>

CH *RBC<CN ' $ 6J\NM XW ]QN ]X]JU B"@ KRUURWP\ OX[ ]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN

K^MPN] R\ Y[NYJ[NM X[ ]X]JU B"@ KRUURWP\ OX[ ]QN Y[N_RX^\ LJUNWMJ[ bNJ[' FQN W^VN[J]X[ XO `QRLQ

R\ OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL

7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N

[NLNR_RWP ]QN \N[_RLN$' FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ \^LQ ]RVN J\ VJb KN

[NZ^R[NM M^N ]X \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN'

,?H?L;F%(ILJIL;N? T 6J\NM XW JW NZ^JU `NRPQ]RWP XO J *,&VXW]Q J_N[JPN XO J\\N]\ #NaLU^MRWP

QNMPN J\\N]\% PXXM`RUU% JWM WXW&X[MRWJ[b J\\N]\$ OX[ ]QN VX\] [NLNW] *,VXW]Q\ J] ]QN ]RVN ]QN K^MPN]

R\ Y[NYJ[NM JWM J_N[JPN JWW^JU B"@ LX\]\ #NaLU^MRWP O^NU LX\]\$ OX[ ]QN VX\] [NLNW] *+ VXW]Q\ J]

]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN

MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN

\N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN

MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW

LR[L^V\]JWLN\'

)IFF;LM &MMI=C;N?> QCNB 1OG<?L I@ .HP?HNILS .MMO?M h 6J\NM XW ]QN MXUUJ[\ J\\XLRJ]NM `R]Q ]QN

W^VKN[ XO RW_NW]X[b R\\^N\ OX[ ]QN VX\] [NLNW] *+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN

W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW]

7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN \N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU

7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\

VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW LR[L^V\]JWLN\'

1OG<?L I@ +F??N &MM?NM h 6J\NM XW ]QN J_N[JPN W^VKN[ XO OUNN] J\\N]\ J] ]QN NWM XO ]QN VX\] [NLNW]

*+ VXW]Q\ J] ]QN ]RVN ]QN K^MPN] R\ Y[NYJ[NM' FQN W^VN[J]X[ XO `QRLQ R\ OX[ J 7URNW] 7XVYJWb JWM

]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[ JUU 7URNW] 7XVYJWRN\ #X[ \YNLRORL 7URNW] 7XVYJWRN\ [NLNR_RWP ]QN

\N[_RLN JUUXLJ]NM YN[ ]QR\ OJL]X[% RO WX] JUU 7XVYJWRN\ J[N [NLNR_RWP ]QN \N[_RLN'$ FQR\ [J]RX `RUU KN
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MN]N[VRWNM JWW^JUUb JWM(X[ J] \^LQ ]RVN J\ VJb KN [NZ^R[NM M^N ]X J \RPWRORLJW] LQJWPN RW

LR[L^V\]JWLN\'

-S>LI09)CMNLC<ONCIH h 6J\NM XW ]QN YN[LNW]JPN YN[ QbM[X [NPRXW XO [J]NM PNWN[J]RXW RWVNPJ`J]]\

#@I$% ]QN W^VN[J]X[ XO `QRLQ R\ OX[ JW RWMR_RM^JU QbM[X [NPRXW JWM ]QN MNWXVRWJ]X[ XO `QRLQ R\ OX[

JUU QbM[X [NPRXW\' FQR\ [J]RX `RUU KN [N_R\NM JWW^JUUb J] K^MPN] ]RVN RO ]QN[N J[N JMMR]RXW\ X[ MNUN]RXW\

XO QbM[X ^WR]\% X[ LQJWPN\ RW X`WN[\QRY YN[LNW]JPN\ XO NaR\]RWP QbM[X ^WR]\% `R]QRW ]QN QbM[X [NPRXW\'
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